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September  1948  issue  and  this  one. 


TBE  COTTON  SITU/LTION 


SUMMARY 


Spot  prices  of  cotton  (Middling  15/l6  inch)  during  the  1948-49 
season  averaged  32.16  cents  per  pound,  down  7  percent  from  the  preced- 
ing season.    The  low  price  for  the  season  was  30.69  cents  per  pound 
reached  on  August  23,  1948,  and  the  high  was  33.37  cents  on  April  25, 
1949.    Prices  were  notably  stable,  staying  vdthin  the  unusually  narrow 
range  of  2.68  cents. 

The  domestic  supply  of  cotton  in.  I94cJ-49,  including  the  eighth 
largest  crop  in  history,  was  17.9  million  running  bales,  an  increase 
over  the  preceding  season  of  3.5  million.    Domestic  mill  consumption  in 
1948-49  declined  sharply.     The  total  of  7.8  million  bales  for  the  season 
was  the  lowest  since  1939-40. 

Exports,  on  the  other  hand,  -with  substantial  aid  from  ECA  and 
other  special  U.S.  credits,  were  at  the  highest  level  since  1939-40  and 
totaled  4.7  million  bales,  nearly  2.5  times  as  high  as  the  preceding 
season.    Cotton  stocks  at  the  end  of  tho  1948-49  season  were  5.3  million 
bales,  an  increase  of  2.2  million  over  those  at  the  beginning  of  the 
season.    Nearly  75  percent  of  these  stocks  were  pooled  on  August  1  by 
the  Commodity  Credit  Corporation  as  collateral  on  unredeemed  loans.  Mill 
stocks  at  884,000  bales  were  the  lowest  in  11  years. 

The  domestic  supply  of  cotton  in  1949-50  is  indicated  at  nearly 
20  million  bales,  including  the  1949  crop  which  is  currently  expected  to 
be  about  14.6  million  running  bales.    Weather  has  been  generally  unfavor- 
able in  the  central  and  eastern  cotton  states  and  weevil  infestation  is 
heavy,  but  were  unusually  favorable  in  Texas  and  the  three  western  states. 

Domestic  mill  consumption  1949-50,  based  on  preliminary  indications, 
may  turn  up  from  ourrerrt  levels  and  eqml  or  exceed  last  season.  Exports, 
however,  again  based  on  preliminary  data,  may  drop  some  from  last  season. 

Total  disappearance  in  1949-50  may  not  be  as  high  as  last  season's 
total  of  12.6  million  bales.    Stocks  of  cotton  at  the  end  of  the  season 
may  be  2  million  bales  or  more  larger  than  the  5.3  million  at  the  begin- 
ning of  the  season.    It  is  probable  that  a  large  portion  of  the  increase 
in  end-of-season  stocks  will  end  up  in  CCC  loan  stocks. 
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THE  DOMESTIC  COTTON  SITUATION 
Review  of  the  1948-49  Season 

Supply  -  17.9  Million 
Bales  -  24  Percent 
Above  Preoeding  Season 

The  \anusually  large  crop  of  14,580,000  running  bales  in  1948  -  the  eighth 
largest  on  record  -  brought  the  supply  of  cotton  in  1948-49  to  17,900,000  bales. 
This  exceeds  the  supply  for  the  preoeding  season  by  3,478,000  bales  and  comperes 
with  the  1935-39  average  of  21,353,000  bales  of  which  5,601,000  bales  were  CCC 
loan  stocks* 

The  1948-49  supply  consisted  of  the  August  1,  1948,  carryover  of  3,080,000  j 
bales,  the  in-season  ginnings  and  city  crop  of  14,656,000  bales,  end  imports  of 
164,000  bales.    As  compared  with  1947-48,  the  carryover  wa.s  550,000  beles  larger, 
the  in-season  ginnings  and  city  crop  were  2,996,000  bales  larger,  and  imports  were 
68,000  bales  less. 

Mill  Consumption  -  7.8  Million  Bales  - 
17  Percent  Below  Preceding  Season 

In  only  seven  of  the  last  40  seasons  has  domestic  mill  consumption  of  cotton 
declined  from  one  season  to  the  next  by  as  much  as  10  percent.     These  major  declines 
ranged  from  10.5  to  28  percent.    The  decline  in  domestic  mill  consumption  from 
1947-48  to  1948-49  amounted  to  1,556,000  bales  or  16.6  percent,  the  third  largest 
on  record.    However,  the  decline  in  194  8-49,  in  relation  to  general  business  activ- 
ity, was  the  sharpost  in  the  past  40  seasons. 

Not  since  1939-40,  when  mills  consumed  7,784,000  bales,  has  the  domestic 
use  of  cotton  been  so  low  as  during  the  last  season.    From  1940-41  through  1944-45, 
the  demand  for  cotton  textiles  for  war  purposes  brought  the  domestic  use  of  cotton 
to  the  highest  levels  in  American  history.    Mill  consumption  ranged  from  9.6  to 
11.2  million  bales  with  an  average  of  10.3  million.    During  the  first  three  postwar 
seasons,  1945-46  through  1947-48,  the  demand  continued  close  to  the  high  wartime 
levels,  and  domestic  mill  consumption  averaged  9.5  million  bales. 

The  demand  for  cotton  textiles  reached  a  postwar  peak  in  1947-48.     The  de- 
cline in  demand  for  textiles  which  followed  resulted  in  the  relatively  low  mill 
consumption  of  late  1948  and  the  first  half  of  1949.    Part  of  the  d  cline  in  total 
demand  reflected  a  17  percent  drop  in  industrial  production  from  the  peaks  reached 
in  late  1948.     Industrial  uses  of  cotton  cloth  account  for  about  40  percent  of  the 
total  mill  consumption  of  cotton.    The  decline  in  exports  of  textiles  from  the  all- 
time  peak  of  1.5  billion  square  yards  reached  in  1947  also  was  responsible  for  some 
of  the  decline  in  mill  consumption  in  the  1948-49  season.    Even  so,  the  decline  in 
exports  of  cotton  textiles  was  smaller  than  expected  in  the  face  of  increasing 
foreign  competition,  exchange  difficulties,  and  other  trade  barriers.    Exports  of 
cotton  textiles  for  the  first  six  months  of  1949,  at  518.3  million  square  yards, 
were  7  percent  above  1948  but  atlll  27  percent  below  the  corresponding  period  in 
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The  most  subct&ntirl  portior.  of  the  decline  in  mill  consunpticn 
probably  occi^rred,  however,    es  a  result  of  the  drop  durinr:  the  l&st  year 
in  the  dor.pstic  demand  for  -cotton  textiles  for  epperel  use  f-nd  for  house- 
hold furnishings.     During  the  •var,  production  of  textiles  for  civilian 
anrarel  and  household  furnishings  was  held  to  p  miniinuin.  Consequently, 
at  the  close  of  hostilities,  an  unprecedented  demand  for  textiles  sterr^ed 
from  this  source  and  olso  from  the  severrl  million  returninn;  service-men 
-•ho  r.-tpuired  partial  or  complete  outfits  of  civilian  clothes,  ^"'pny 
ser-f'icrmen  who  r.arried  during  the  w?r  also  required  household  furnish- 
infrn.     The  relatively  slow  shift  to  the  production  of  dur<^ble  foods  for 
civilian  use  follo^vin£  the  v;ar  also  affected  the  der.and  for  tortiles  and 
probably  resulted  in  a  greater  than  usual  proportion  of  disposable  incor.e 
beinr  spent  on  wardrobes. 

Domestic  mills  attempted  to  move  inventories  and  offset  declining 
dem.pnd  by  reducing:  prices  of  textiles.     The  average  v«fholesale  prices  of 
17  selected  constructions  reached  their  highest  level  in  December  19^^  7  at 
100.20  cents-     In  January  194S,  the  average  price  for  the  17  constructions 
fell  slightly  to  99,25  cents.-     Some  decrease  occurred  each  m.onth  through 
July  1949,  when  oloth  prices  averaged  59.90  cents,  a  decline  of  40.30 
cents  or  40  nercent  from  December  1047.     During  this  tim.e,  gross  mill 
m.argins  (difference  between  cloth  prices  and  the  price  of  cotton)  declined 
from  6''; .  70  cents  to  28.18  cents,  -  s  decrease  of  36,6?  cent?  or  56.5  per- 
cent.    The  July  rill  margins  v:?re  not  only  less  than  one-half  of  those 
".vhen  cloth  pricon  v:ere  st  a  peeV,  but  also  were  7  percent  less  than  those 
in  October  1946,  the  last    full  m.onth  before  0?A  regulations  were  lifted. 
However,  domestic  sales  were  not  stim.ulated  and  to  evoid  the  accumulation 
of  excess  inventories,  miills  reduced  their  oonsur.ption  of  cotton. 

Yvhile  mill  consumption  for  the  f^all  season,  at  7,798,000  b^les, 
""'95  16.6  percent  below  1947-48,  the.  last  seven  m-onths,   Jmunry- July,  1949, 
were  23.4  percent  below  the  -corresponding  period  in  1C48.  Consur.ption 
in  July  at  455,000  hales  was  24  percent  belov'  June,  27  percent  below  July 
last  yerr  and  the  lo7;ect  level  for  any  m.onth  since  July  1938. 

Exports  -  4, 7  Million 
Pales  -  14?  Percent 
Above  Preceding  Season 

Contrary  to  the  trend  in  domestic  mill  consumption,  exports  of  raw 
cotton  in  1948-40  reached  the  highest  levels  since  1939-40.     The  season 
total  was  4,74<3^C00  running  bales,  nearly  2.5  tim.cs  as  high  as  the  pre- 
■^iouG  seer.on,  and  1,191,000  bales  above  any  other  year  since  1939-40.  In 
that  season,  vdth  an  export  subsidy  averaging  about  1.25  cents  per  pound, 
0,163,000  bales  were  exported. 

Seventy  percent  of  the  e^rports  of  cotton  for  the  past  season  •'-vas 
to  Europe.    Four  countries  -  Ignited  Kingdom,  France,   Italy  and  Gerr.any  - 
accounted  for  2,50^,000  bales  a.id   75  percent  of  the  tctal'.'    In  1947-48, 
U.S.  exports  of  cotton  v.-ere  only  1,968,000  bales,  of  which  Europe  took 
975,000  bales  and  50  percent  of' the  total. 
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Thc  extent  to  which  exports  of  cotton  in  1948-49  benofited  by  EGA 
end  other  opecipl  credits  cen  only  be  estinated  but  it  vios  substantial. 
EGA  T?roGurcinent  authorizations  for  cotton  to  pnrticipatinf^  European  coun- 
tries for  the  perio<i,  April  3,  1948-Juno  If,  1949,  totaled.  494.5  million 
dollars  and  covered " 2 , 853,400  bales.     In  the  absence  of  comparable  datp, 
it  is  reasonable  to  assume  that  as  r.anv  es  2^400,000  bples  or  50  percent 
of  the  total  1948-49  exports  were  financed  by  these  authorizptions. 
Another  275,000  v/rs  probably  exported  to  China  ^nd  Fore?  through  EGA 
funds,  althour-h  some  of  this  cotton  v.'<^s  Ipter  diverted  to  Jappn  pnd  else- 
7iherc  wl;en  Shanchai  was  endanrered  by  the  Communist  advance.     If  the 
612,000  bales  exported  directly  to  Japnn  under  the  160,000,000  dollar 
Revclvin^  r^nd  other  T.S.  Funds  are  included,  it  would  pppear  that  nbout 
throe-fourths  of  the  total  U.S.  exports  of  cotton  during  the  pnst  season 
was  financed  throurh  loans  and  prants  by  the  United  States  Government. 

End  of  Season  Stocks  - 
^"^"'^ 1  ^  i TT^TTal^j  s  - 
"72^  Percent  iibove  Year  Afo 

The  dor;estic  stocks  of  cotton  on  hand  f^t  the  end  of  the  1948-49 
season  were  5,283,000  bales,  cor.pared  with  3,080,00^  bples  one  year 
earlier  and  2,530,000  on  July  31,  1947c     If  August  1  stocks  were  converted 
at  the  1943-49  averape  rrte  of  disapper-rsnce,  these  stocks  would  be  equiva- 
lent to  slirhtly  over  5  month's  nuoply. 

The  Gomr.odity  Credit  Gorporption  pooled  3,800,000  bples,  or  72  per- 
cent,  of  the  tot-^l  end  of  season  stocks  ps  collaterpl  on  vmredeemed  loans 
m.-^de  to  cotton  fanners  durin"  the  1943  crop  season,  l/    The  stocks  in 
hrnds  of  dom.estic  mills  totaled  884,000  bales,  or  lG~porcent  of  ,  the  total. 
The  ovTiership  of  the  rem.airinf*  599,000  bplrs  v/es  scattered  amonr;  ^nills, 
merchpnts,  cxpcrtoi-s-orid  farmerc.     The  situation  pt  the  end  of  the  season 
WPS  substantially  different  from  that  pt  the  beirinnin^  of  last  sepfeon  when 
mill  stocks  were  1,472,000  bales  pnd  pccountcd  for  '^S  percent  of  the  tot^l, 
whilp  COG  stocks  were  only  33,000  bales. 

Prices  -  Seps")n  Spot  Averare 

T^iddlin.:  15/lC   Inch  - 
7  Percent  Eelovir  Frccedinr  Sepson  .  .  ,    ,  . 


Spot  prices  for.  cotton  (Hiddline  15/l6  inch)  during  the  1948-49 
scpson  -"'ere  notably  stable  rnd  free  from  mde  dpy-tc-dry  fluctupti ons.  In 
the  ten  spot  markets,  TTiddlinr  15/l6  inch  cotton  averaged  "32.35  cents  per 
pound  at  tlie  opening  of  the  season,  declined  slowly  until  August  23,  when 
the  lowest  price  cf  the  sepson  v/rs  repched  pt  30.69  cents,  then  advanced 
gradually  until  April  25,  1949  v;hen  the  highest  price  of  the  season  of  ■ 
33.37  cf>nts  was  reached.     Prices  in  I'ay  "nd  June  continued  at  nearly  the 
April  level,  then  declined  in  July  f^nd  ended  the  season  pt  31.67  cents  per 
pound.     In  only  three  other  se'nsons  of  record  have  spot  prices  fluctuated 
within  such  a  narrow  m.argin.     The  averpge  price  for  the  season  was  32.15 
cents  per  pound  com.prred  with  34c58-  in  1947-48.     The  loan  program,  with  an 
aver'^ge  loan  rp.te  of  30  ,  74  cents  per  pound,  relctively  high  exports  result- 
ing from  the  EGA  cotton  program  •-.■nd  the  scarcity  of  "free"  cotton  vrero 
effe^ti'.'e  factors  in  r.aintaining  prices  during  the  season. 

1/  Includes  33,000  b<^les,  unredecm.ed  loans,   from  the  1947  crop. 
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Prices  received  by  fprr.ers  rrnced  fror,  31.07  in  October  to  28.74 
in  Farch.  The  averpge  fsrm  price  for  cotton  for  the  sec  son  was  98  per- 
cent of  the  parity  price  but  exceeded  parity  only  in  October. 

Fr o spe c t s  for  the  1949-50  Se^^non 

1949  Losn  Rnte  on  Middling 
15/16  Inch  -  29.4?  Cents 

The  loan  r?^te  for  TUddling  15/l6  inch  cotton  produced  in  1949  is 
29,43  cents  per  pound,  gross  xveight,  et  pvemgc  locrtion.     The  loan  r^^te 
for  Middling  15/16  inch  is  2  20  points  above  the  rpte  of  27.23  cents  per 
pound  for  Tfiddlinc  7/c  inch,  v/hich  is  the  qunlity  cotton  on  v;hich  the  lopn 
level  is  deternined.     The  1949  loan  level  is  b^sed  on  90  percent  of 
August  1,  1949  parity  priqe  (30.26  cents  per  pound)  while  the  1948  rnte 
v;as  based  on  92,5  percent  of  the  parity  price  for  August  1,  1949  (31.12 
cents  per  pound). 

For  various  grade  pnd  staple  length  combinations  above  and  below 
Middling  15/l6  inch,  the  loan  r^te  ^'aries  from  29,43  cents  according  to 
the  average  premium  or  discount  of  the  particular  quality  during  the  first 
9  months  of  the  1948-49  season.     Because  of  relati-'^e  short'  supplies  of 
some  grade  and  staple  length  combinations  last  season,,  premiums  wore  sub- 
stantially higher  than  a  yerr  earlier.     Tliic  increased  the  loan  premium 
of  these  qualities  this  season  so  thrt  the  actual  lo^^n  rate  is  higher 
despite  a  lower  loan  level.     In  the  crse  of  Good  Middling  l-l/4  inch,  for 
instance,  the  locn  premium  increased,  from.  1355  points  in  1948-49  to  2155 
in  1949-50  pnd,  consequently,  the  loan  rate  this  serson  is  actually  6.69 
cents  per  pound,  a^rer^re  location,  hi ''•her  than  last  serson.     On  the  con- 
trary, the  loan  rate  this  season  of  cortpin  qualities  belov;  Middling  15/l6 
inch  will  be  much  lovrer  than  ivould  be  indicated  by  a  reduction  of  1,56 
cents  per  pound  in  the  loan  level, 

1949  Crop  -  14.6  Million 
Running  Bales 

The  1949  crop  as  of  September  1,  wps  indicated  to  be  14,943,000 
bale  s,  500  pounds,  gross  weight  or  about  14,597,000  running  bales.  This 
would  be  the  seventh  largest  crop  in  history  and  the  third  largest  in 
the  last  tAventy  years.     The  1948  crop  v^r>s  only  slightly  smaller,  ranking 
as'  the  eighth  largest  crop  in  history  ^^nd  the  fourth  largest  since  1930, 
This  is  the  first  time  since  1930,  however,   that  two  large  crops  have  been 
produced  in  consecutive  years. 

The  cotton  acreage  in  cultivrtion  on  July  1,  1949  was  estimated  at 
26,380,000  acres  compared  vri.th  23,110,000  a  year  earlier  pnd  the  1938-47 
average  of  22,015,000.     All  states  increased  their  1949  acrcpge  o^^er  1948 
and  only  three  states  -  Georgia,  Florida  -nd  Oklahoma  -  had  less  acreage 
in  cotton  in. 1949  than  the  1938-4  7  average.     Texas  accounted  for  1,607,000 
acres  or  nearly  one-half  of  the  total  increase  of  3,270,000  acres  of  1949 
over  1948.    Mississippi  accounted  for  257,000  acres  pnd  Arkansas,  211,000. 
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The  vield  of  lint  cotton  per  hervested  rcre  in  all  but  three  stP'tes  - 
TexfS,  Arizona,,  and  Cnlifornir-  -  is  expected  to  be  below  th^t  of  last  ye«=ir 
The  averafo  for  all  stntes  is  indicated  r.t  276.9  pounds  conprred  with  the 
rctu-"!  Ipf^t  yc-r  of  olS.l  svA  the  19?8-''.7  ?verrge  of  25'>  .0.     The  reduction 
in  "ield  fror:  Irst     season  in  the  central  ond  eestern  -t^^tes  is  due  to  un- 
favorable^ weather  pnd  herv;';  boll  wee^'il  infestation.     However,  unusually  ; 
fa-'^orable  yiel'^ls  are  in  prospect  for  Texr.s  and  the  three  far-western  strtes. 

Produf-tion  in  R^ch  str>te  enst  of  the  ?fississippi  River  with  the 
exceotion  of  T^l-^ridp  is  expected  to  be  lesf?  thpn  lest  year  becruse  of  the 
weather  ^nd  pest  infertrtion.     The  total  production  Ipst  season  in  all 
ct-^tes  erst  of  the  Mic=siGsippi  was  6, 553, ■'^00  bfles,  500  pounds,  pross 
v.reieht,  ^vhile  the  Gepte-nber  1  indication  ir,  4,756,000  -  r  net  de'^rense  of 
1^797,000  b-^les  cr  2  7  percent.     The  production  in  the  thre-^  cotton  stptes 
borderinf-  on  the  west  banks  of  the  Tlississippi  -  T'iscouri,  Arksrisps,  rnd 
Louisiana  -  is  expected  to  be  rbout  2,700,000  bt'les,  p  reduction  of  17 
percent  fron  l^rrt  fsepson.     Prospective  increases  in  production  in  Oklahomo 
Texrs,  pnd  the  three  "'.7estern  st^t-s  (Ne?/ I'^exico,  Arizona,  rnd  Crlifornir)  i 
however,  r.ore  th^n  offset  the  expected  decreases  in  the  rest  of  the  stotes.-^ 
Production  for  these  five  states  is  indicated  at  7,^5  70,000  bales,  500 
pounds,   jro"s  •veirht,  conp?red  vrith  5,056,000  l^^st  season  -  an  increese 
of  2,tl4,':^00  bales  or  43  percent. 

Supply  -  20 211113^  Ealec 

The-  dor.estic  siipply  of  cotton  for  1949-50  is  indicnted  at  about 
20  nillion  runninr  bales  and  mil  consist  of  tlie  carryover  pt  the  begin- 
ning of  the  serscn  of  5.3  million  bales,  the  1049  crop  of  nearly  14#6  mil- 
lion bnle?  and  imports  of  obout  .2  million  bsles.     The  1949-50  supply  will 
be  rboi'^  12  per-^ent  larger  thrn  t!ae  17.9  million  brie  supply  of  Ir.  st 
season  and  of  the  postv/ar  ycrrs  will  rrnk  second  +0  1945-46  when  with  p 
carryover  of  over  11  million  bales,  the  supply  totaled  nerrly  20.5  nillion 

Exports  -  Decline  Probable 


Exi'orts  for  1949-50  are  still  uncertain,  mrinly  because  the  FCA 
'^otton  prCf-ram  on  v.hi'-h  exports  largely  depend  h'^s  not  been  definitely 
sottl'-;d.  Ther"  are  som.e  indications,  hov.'ever,  thrt  United  States  cotton 
experts  for  1949-50  exports  vlll  be  somewhat  lovjer  thrn  in  1948-49. 

In  the    first  piece,  erelimin'^ry  dr-tn.  indicate  thf^t  cotton  produc- 
tion durinrr  the  current  sepron  in  the  sterling  pre^  and  in  Russia  will  bo 
Inj-cr-c-r  thrn  l^st  ser son.     In  order  t.;  conserve-^  dollars,  cotton  produced 
in  the  sterlint^  prea  v;ill  be  utilized  to  the   fullest  extent  in  Europe.  So 
any  expansion  in  production  in  this  pve^  will  tend  to  reduce  the  require^ 
ments  for  United  Strtes  cotton,  assumin"-,   of  course,  thrt  Europc^^n  con- 
sumption of  cot+nn  remains  rbout  the  some,  ■  Preliminary  d-^ta  indicate,  how- 
evc;r,  th-^.t  mill  consumption  in  Europe  in  lC^-9-50  is  more  likely  to  be 
lower  rath-r  thrn  higher  than  durine  the  past  season.     Cince  stocks  in  the 
importing  Europepn  countries  are  considered  to  be  rdequate  for  current 
levels  of  m.ill  consumption,  any  decrease  in  cotton  use  would  tend  to  reduc* 
still  further  the  requirements  for  United  Ststes  cotton.     A  tendencv  to 
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incrc?se  the  product  ion. of  rpyon  textiles  in  Europe  rnd  Japan  is  gnther- 
inr  monentun  ?nd  bIso  r.ay  reduce  tRe  requi-rer.eiits  .  f or  If.S.  cotton  in 
1949-50.  "  '  " 

■^'ill  Consunption  - 

Upturn  Possible  ,  ■ 

The  quantity  of  cotton  which  donestic  nills  vrill  -onsune  ''uring 
1949-50  can  only  be  ruessed  this  early  in  the  season.     The  indio'-.t ions 
are,  however,  that  e  continuation  of  the  declinine  trend  of  1948-49  is 
unlikely  and  th'^t  sor.e  sort  of  an  upturn  r.^y  be  in  the  nrkinr.  Retail 
sales  of  selected  textile  iteti.  2/  in  T'^^y  -"ere  cnly  slichtly  bel0T;f  n  ye^.r 
errlier,  while  end  of  r.onth  inventories  vrere  down  substontially.  Con- 
sequently, the  rptic  of  sales  to  end  of  r.onth  in-^entories  wns  sub- 
stantially lo^/er  in  May,  19^-9  thpn  "  year  earlier.     'New  orders  placed 
■vvith    nanuf ?.cturers  of  textiles  have  incre?sed  in  raiment  v.'eeks.     ?Tith  e. 
very  ti£;ht  supply  situation  for  nearby;-  delivery,  forxv«rd  comnitnents 
hrve  been  r>xtended  further  rhead  th^^n  at  any  time  in  the  lost  sever'^l 
rionths.     Prices  for  some  grey  cloth  constructions  firr.ed  up  in  July  and 
August  and  moderate  increases  occurred  for  soir.e  of  the  riore  depre5«;ed 
constructions. 

1949-50  Cottor  Position  Tlot  Favorable  - 
Increase  in  End  of  Season  and  CCC 
Stocks  Practically  Certain 

Eased  altogether  on  preliminary  d^-t?,  the  statistical  position  of 
domestic  cotton  in  the  1949-50  season  appears  less  favorable,  generally, 
then  at  any  time  in  the  postmr  p?.riod.>     The  supply  is  indicated  at  about 
20  million  bales.     The  prospect  as  that  requirements  (domestic  mdll  con- 
sumption plus  exports)  v,i.ll  be  no  higher  and  may  be  lo7:er  than  the  dis- 
apper>r^nce  last  season  of  l?,e  million  bales. 

If  supply  and  requirer.cnts  ore  about  as  currently  indicpted,  the 
stocks  of  cotton  at  the  end  of  the  1949-60  season  v.'ould  increase  by  2 
million  bales  or  m.ore  over  those  a  year  earlier  and  would  total  about 
7.5  m.illion  bales  or  more.     It  is  likely  thrt  a  l^rge  proportion  of  these 
stocks  v/ill  be  in  the  hands  of  the  Com.mcdity  Credit  Corporation.  The 
exact  proportions  vd.ll  depend  in  large  measure  on  the  price  of  cotton 
tov/ard  the  end  of  the  season  in  relation  to  the  probf^ble  lorn  level  prvi 
requirements  for  the  1950-51  season. 

Spot  prices  of  Fiddling  15/l6  inch  cotton  declined  1.10. cents  per 
pound  in  August  and  at  the  end  '^f  the  month  everaged  30.45  cents  in  the 
ten  spot  markets.     The  ten  m.arket  equivalent  loan  rate  for  Twiddling  15/16 
inch  cotton  is  29.57  cents  per  pound  or  0,88  cents  below  the  price  at  the 
end  of  August.     The  average  price  received  by  farmers  for  cotton  in  r.id- 
August  was  29,32  cents  per  pound,  v.hich  v^as  97  percent  of  the  Aurust  parity 
price  and  0.11  cents  below  the  loan  rate  for  Middling  15/l6  inch  cotton, 
average  location. 

2/  The  department  store  groups  cf  items,  a  large  share  of  v/hich  are  of 
cotton  are:    v;om.en's  and  m.isses'  dresses;  aprons,  housodresses,  find 
uniforms;  m.en*s  furnishings,  hats  and  caps;  draperies,  curtains  and  up- 
holstery, etc.;  and  cotton  v:ash  goods. 
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Table  1.-  Cotton,  Acreage,  production,  ginnings,  United  States,  I92O-U9 


Acreage  in 
cultivation 
July  1  1/ 


Acreage 
harvested 


Production 

(total 
f^lnningB ) 


Ginnings 
prior  to 
Ausmat  1 


1,000 
acres 

35,372 
29,716 
32,176 
37,Ol;0 
^0,690 
U5,968 
^5,839 
39  Ml 
^3,737 

1+3,329 
39,110 

k0,2h8 
27,860 
28,063 
30 . 627 
3U,090 
25,018 
2U,683 

2^,871 
23,130 
23,302 
21,900 
19,990 
17,562 
13,190 
21,500 
23,110 
26,380 


1,000 
acrees 


3^ 
28 

31 
35 
39 
kk 
kk 
38 
h2 
^3 

k2 
38 
35 
29 
26 
27 
29 
33 
2k 

23 

23 
22 
22 
21 
19 
17 
17 
21 
22 
25 


U08 
678 
361 
550 
501 
386 
608 
3U2 

232 

"(Ok 

391 

3^3 
366 
509 

755 
623 
2ifC 
0C5 

361 

236 

602 
clO 
651 
059 
615 
269 
7c8 

907 


I,  000 
running 
_  "bales 

13,271 

7,978 
9,729 
10,171 
13,639 
16,123 
17,755 
12,783 
111,  297 
lU,5ii8 

13,756 
16,629 
12,710 
12,66U 
9,1+72 
10,1+20 
12,lUl 

18,252 

II,  623 

11,1+31 

12,298 

10,1+95 
12,1+33 

11,129 
11,839 
3,813 
8,517 
11,552 
ll+,58o 
ll+,597 


1,000 
running 
"bales 

2/ 

22 

162 

48 
162 

39 
87 

78 
7 

71 
171 
100 

9h 
1+1 

11+3 

153 

137 

32 
2 
k9 
107 
1+8 

133 
172 

I9I+ 

259 
293 


In- season 
g innings 

1,000 
running 
"bales 

13,271 
7,993 
9,773 
10,128 
13,780 
16,009 
17,370 
12,710 

ll+,295 
ll+,5l+0 

13,685 

16,693 
12,810 

12,593 
9,i+66 

10,367 
12,21+3 

18,267 
11,602 
11,376 

12,268 
10,51+2 
12,1+96 
11,070 
11,921+ 
8,852 
8,539 
11,617 
ll+,6l9 


Compiled  from  reports  of  the  Crop  Beporting  Board,  Bureau  of  the  Census  and 
New  York  Cotton  Exchange  Service. 

l/.Data  for  I92O  througii  I926  relate  to  acreage  in  cultivation  June  25. 
2/  Comparable  data  not  available . 
^  Preliminary  . 


-  9 


Tablfl  2.-  Cotton;  Anerlcttc 


Upland:    Grade  and  staple  lecgth  of  cotton  glnMd  In  the  Unltad  States  19W-'i9 


.rtr»  WHtB 


5-G.O.. . 


■•.ite; 

2-  S.G.M 

3-  0  .M.. 


5-  M  

6-  S.L.H. 

7- l.m;.. 

6-S-.G.0. 
9-0.0... 


Total. .  . 


Spotted ; 
3~..M... 
i-3.M... 

5-M  

C.S.L.H. 


Totill. 


Tlncod ; 
3 -O.K.... 
i-S.M  

5-  M.  

6-  S.hM.. 
■'-J.Ji.... 


Ic  !nch 
ortar 


■  7/d 
inch 

29/32 
inch 

i;'l6 
inch 

31/32 
inch 

1 
Inch 

1-1/32 
inches 

1-1/15 
Inches 

1-3/32 
incheB 

l-l/S 

inches 

Ixicbee 

inches  *  Inches 


1:17a 

: laches  and 
longer 


All  Isasthe 


bales       bales  bales 


123 
391 
2W 


10 
26 

79 
637 
1,856 
1,232 


5 
1>8 
'•7 
c8 

15 


2 
7'> 

I,  507 

II,  031 
5,276 
1,999 


205 
1,225 
ti,082 

3,558 
2,326 
606 


121 
li,67li 
20,129 
23,989 
9,752 
3,110 
772 


bales 


3,251 
139,618 
186,560 
115,385 
6,869 
l,00li 
276 


bales 


U,630 
281«,637 
203,1130 
U3,31k 
6,lil2 
1.85 
85 


bales 


20,U5l> 
11.8,927 
89,075 
111,827 
968 
1.5 


bales  bales 


25,637 
86,975 
23,11.8 
2,032 

38 


i»,058 
13,075 
3,108 
189 

6 


1,1.32 
2,899 
826 
•  63 

3 


1,155 
1,633 
370 
16 


bales 


659 
1,661. 
335 
10 


ba-L96 


68,!*03 
661.,  591 
528,6^1 

135, :95 

32,6^-9 
lli,56l 
5,233 


n.293  la.coo 


52, 


■i^l     352.9c3     5''9.?93     271.. 296    lil.ddo   20,1.36      5.223       3.371'       g.pfee      l.t69,t-3  Ic; 


iikS 
17,891. 
112,  C96 
106,308 
53,399 
7,21.1 
1,272 


1,U10 
39,200 
19l»,871 
120,900 
37,558 
6,li2-3 
1,372 


6,172 
83,213 
199,91.9 
92,1.1.3 
22,999 
3,31.7 
602 


13,738  8, 

175,996  81, 

315,165  204, 

135,631  127, 

1.0,577  ti., 

21,937  16, 

10,951.  2, 


550 
623 
177 
527 
6C5 
970 


k 

120 

583 
1.59 
212 

96: 

26 


9 

,727  3, 
927  199, 
,3-5  1.333, 
156  1,059, 
,251.  321. 
,295  111, 
,578  22, 


17  13 
339  2^6ll> 
227  21.3,776 
287  l,lw<»,393 
767  l,0O2,59'3 
015  203,015 
696  72,095 
1.85  10,953 


2 

u 

1 

1.6 

923 

159 

18 

6 

17 

1.2,123 

101,121. 

12,357 

962 

1.02 

176 

368 

1,077,21.5 

555,'-'e 

65,U91 

5,1.65 

1,1.61. 

721 

l.kUl 

5,050,l?j 

308,1.39 

25,1.92 

2,381. 

1.81 

97 

552 

3,l.l»2,067 

56,230 

2,651 

221 

106 

36 

61 

993,52? 

10,826 

98: 

W.3 

63 

17 

17 

31.7,368 

6 

9 

78,07k 

^tal. 


:  29;_L->3 

1.01,  •'31 

1.03,725 

_J11.,113  1.86,510 

1.503.821  3.053,833  3.OOI..750  1.038,3Cr7 

109, 50J 

?,115 

2,k79 

1.057 

ll,035,6k6 

•  3,823 

13,091. 

11.,  017 

19,063  6,U33 

l.,l.33 

5,138 

3,062 

79'; 

33 

Ik 

69 

61 

75,136 

:  102,289 

110,1.97 

72,595 

85,022  38,500 

67,101. 

87,01.6 

1.5,053 

7,636 

553 

Ik? 

62 

31 

31 

616,573 

■     71., 836 

67,363 

30,153 

1.1,623  3'.,009 

87,723 

89,531 

55,861. 

11,51.6 

559 

105 

16 

8 

68 

k93,kok 

1*5,190 

28,952 

8,590 

28,331.  23,631. 

53,003 

61,313 

1.0,701 

5,2<}2 

ShO 

97 

1 

3 

306, 3B0 

:  12,203 

16,223 

3,55l- 

1.7,697  22,131 

66,633 

52,992 

26,790 

1,61.7 

16 

12 

58 

21.9,955 

X.  ' 

:  21.4,511 

236.159 

128jQC9 

221.7l.li  121., "'O'' 

26f ,  396 

296.070 

17i,!.?0 

26,912 

1.1.56 

377 

iV 

100 

ifo 

l,7kl, 1.1.9 

11. - 

lUl 

356 

201 

262  195 

188 

188 

104 

19 

1,656 

h' 

1  3,068 

5,51.8 

1,855 

3,815  2,268 

5,235 

3,702 

1,307 

125 

10 

9 

9 

26,951 

.2 

■■  6,955 

8,967 

1,963 

6,327  3,636 

9,033 

6.180 

1,817 

23 

10 

kl.,911 

:  3,71.1 

6,075 

1.295 

9,830  5,1.99 

11,291. 

6,206 

1,265 

11 

k 

k5,2k3 

1  1,1.51 

6,517 

1,628 

18,635  6,556 

ll.,0OU 

7,128 

1,510 

1S2 

57,55? 

■■  i?.2?6 

38,870  ISjl^iL 

39.751. 

23. 1.01. 

6.003 

325 

51) 

9 

9 

176.313 

l.£ 

3-CJ(...... .... 

k-SJ4  ,..! 

2k6 
998 

13 
106 
65k 

9 
63 

2 
205 

51 
138 

83 
20k 

'"67 

3 

51 

13 

500 
2,360 

y. 
1, 

Total.  

l,2tl. 

7"  3 

T2 

20? 

189 

2E7 

57 

5^ 

^,^53 

y 

Gray:         ,  .  ..... 

11 

16 

50 

kOO 
625 
29 

162 

118 

395 
7,256 
16,865 
276 

968 
10,87k 

21,223 
k25 

612 

53 
315 
2,032 
139 

10 

2 

1 

2,398 
32,19k 
69, 321 

1,822 

t-S.K....„i  j 

1.30 
2,353 
178 

887 
2,107 

3,83k 
k,759 
208 

3,769 
k,987 
158 

l.,393 
ll.,25k 
280 

k 

70 
9 

1 

9 

17 

2 

S-S.L.M  

113 

6 

i/ 

Total;...;.. 

2.961 

3.123 

l.lOk 

8.5i3 

9.052 

2k, 612 

33,k91 

19,539 

2  539 

93 

15 

17 

3 

ite,"i5 

L,72U 

10,036 

So2 

13.61k 

l.kZl 

9,72; 

3.592 

1,029 

37 

1.5.105 

;6c,5-5 

68 •■327 

5k6,3l7 

1,010,609  652.039 

1,929,337 

3.793,1-20 

3,752,8361 

,3k2,U5a 

2k9,C55 

29 , 9'-6 

7,?76 

k,53k 

5,2-6 

ik,r7,eik 

IC'-.C 

--11  Grades 

Percent 

Percent 
I..7 

Percent 
3.6 

Percent 
6.9 

Percent 
k.5 

Percent 
13.2 

Percent 
25.1 

Percent 
25.7 

Percent 
9.2 

Perce.tt 
1.7 

Percent 
.2 

Percent  Percent 
.1  1/ 

Percent 
1/ 

Paroeat 
lO'O.C 

^   LesE  then  D.^jz,  percent. 

:cicp:led.  free  reports  of  the  Cotton  Branch  of  Production  "and  Kai±etise  Adaioi  strati  on  except  total  glnnlsga  vhie'a  arf  froo  Bureau  of  the  Census. 

Percentage  rou^h  pr«paratioo  3.1 

Grade  Index  95-" 

ATsre^e  staple  loogth  32.1* 
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Table  4.-  Cotton  Prices  and  specified  loan  data,  United  States,  1933-3h  to  19i9-50 


Crop  year 
beginning 
Aiigust  1 


•Price  per 

:Loan  rates: 

:  pound 

:      per  : 

at 

:    po\uid  : 

:  10  spot 

!  (10 

:  markets 

:  markets)  : 

:  Cents 

Cents 

Middling  15/16" 


:  Percent: 

Cotton  : 

:loan  rate: 

placed  : 

:    was  of  : 

Tinder  : 

:    parity  : 

loan  : 

1,000  ' 

Percent 

bales 

68.9 

1,926 

76.2 

i*,632 

61.6 

115 

2/ 

2/ 

53.0 

5,581 

52.3 

Zt,482 

55.7 

30 

Nmber  of 
bales  pooled 
at 

beginring 
of  season 


1,000 
bales 


Number  of 
bales  under 
Government 
ownership  at 
beginning 
of  season 

1,000  

bales 


Number  of 

bales 
under  loan 
at  end 

of 
season 

I,  000  

bales 

1,117 
4,433 
3,237 
1,665 
6,964 

II,  049 
2,089 

921 
897 

2,695 
3,892 
2,275 
210 
11 
33 
3,819 


1933 
1934 
1935 
1936 
1937 
1938 
1939 

1940 
1941 
1942 
1943 
19/J* 
1945 
1946 
194-7 
1948 
1949 


11.00 
12.68 
11.88 
13.25 
9.09 
9.00 
10.09 

11.00 
18.31 
20. U 
20.65 
21.86 
25.96 
34.82 
34.58 
32.15 


1/10.00 
1/12.00 
1/10.00 

y 9.00 
8.60 
8.95 

9.15 
14.22 
17.22 
19.26 

21.08 
21.09 
24.38 
27.94 
30.74 
29.43 


56.5 
85.0 
90.0 
90.0 
95.0 
92.5 
92.5 
92.5 
92.5 
90.0 


3,180 
2,221 
3,U3 
3,594 
2,122 
216 
146 
280 
5,271 


6,921 

0 

V  34 
0 

i/  334 
6/1,277 
845 
2/  129 
3 
29 


6,921 

6,643 
6,126 
3,681 
2,902 
2,615 
4,703 
971 
U 
8 


Compiled  from  reports  of  the  Cotton  Branch,  Production  and  Marketing  Administration,  and  records 
of  CCC. 

1/  Applicable  for  all  cotton.  Low  Middling  and  better  7/8"  Jind  longer. 
2/  No  loans. 

2/  Applicable  for  all  cottons  Middling  and  better  7/8"  and  longer. 
hj  Quantity  pooled  October  1,  1941. 
^'  Quantity  pooled  September  15,  1943. 
6/  Quantity  pooled  August  15,  1944. 

7/  Quantity  pooled  August  1,  1946  and  on  October  1,  1946  2,000  bales  were  pooled. 


Table  5.-  Cotton:    CCC  Loans  on  the  1948  crop  by  States,  United  States,  1948-40 


State 

:         Gross  loans 

:  through 

:      August  25.  1949 

:  Redemptions 

!         Loans  unredeemed 
!  through 

August  25.  1949 

:  Bales 

Bales 

Bales 

Alabama 

:  515,288 

147,191 

368,097 

Arizona 

:  133,770 

2,044 

131,726 

Arkansas 

:  705,836 

198,299 

507,537 

California 

;  390,121 

18,825 

371,296 

Florida 

!  1,434 

30 

l,/f04 

Georgia 

!  350,395 

42,706 

307,689 

Illinois 

!  190 

0 

190 

Kentucky 

1,184 

180 

1,004 

Louisiana 

284,588 

120,309 

164,279 

Mississippi  ; 

949,546 

166,963 

782,583 

Missouri  • 

335,409 

53,688 

281,721 

New  Mexico  : 

97,198 

9,957 

87,241 

North  Carolina  : 

175,610 

25,916 

149,694 

Oklahoma  • 

135,906 

94,749 

41,157 

South  Carolina  : 

252,937 

19,466 

233,471 

Tennessee  : 

206,505 

59,917 

146,588 

Texas  : 

729,829 

517,608 

212,221 

Virginia  : 

5,803 

140 

5,663 

Total  : 

5,271,549 

1,477,988 

3,793,561 

Compiled  from  reports  of  the  Commodity  Credit  Corporation. 


SHPTEMBiR  1949  -  12  - 

TablA  6.-  Cotton,  Aaarlccua  Upland:    Prealiaus  and  dleootints  for  all  qualities  of  19*^9  crop  for  price  support  loans. 


(Baala  1?/16  Inch  HlddllnA) 


Stapla  Lenocth  (inohaa) 

13/16 

:  T/8 

•  29/32 

:  15/16 

:  31/32 

;  1 

:  1- 
:  1/32 

:  1- 
:  1/16 

:  1- 

:  ^hS 

:  1- 
:  1/8 

:  1- 
:  5/32 

:  1- 
:  3/16 

:  1- 

:  7/32 

:  1-1/1.  1 
:LonAer 

Pta. 

pte. 

Pta. 

Pta. 

Pta. 

Pta. 

Pta. 

Pta. 

Pta. 

PtB. 

Pta. 

Pta. 

Pte. 

pta. 

WHIIB  St  STVSA  VHITB 

180 

Good  Mlddllne  &  Better 

-295 

-175 

-65 

50 

75 

110 

150 

270 

1.30 

705 

1,205 

1,870 

2,:  35 

Strict  Middling 

-305 

-185 

-75 

35 

65 

100 

135 

165 

255 

1.20 

680 

1,180 

1,81.5 

2,130 

Middling 

-3ito 

-220 

-no 

Baaa 

25 

60 

90 

115 

175 

325 

575 

1,065 

1.735 

1,955 

St.  Lov  Middling 

-1*85 

-370 

-265 

■1165 

-11.5 

-120 

-95 

-70 

-10 

100 

2V5 

655 

900 

1,000 

Lov  Middling 

-875 

-780 

-685 

-605 

-600 

-585 

-580 

-580 

-570 

-560 

-51*5 

-530 

-520 

-1.95 

St.  Qood  Ordinary 

-1,280 

-1,195 

-1,095 

-1,000 

-1,000 

-995 

-995 

-985 

-960 

-950 

-950 

-950 

-O'iO 

Good  Ordinary 

-1,5^5 

-1,IH5 

-1,315 

-1,230 

-1,230 

-1,230 

-1,230 

-1,210 

-1,11.0 

-1.115 

-1,115 

-1.115 

-1,115 

-1.115 

SPOTTED 

-80 

Good  Middling 

-1^^5 

-320 

-205 

-IDO 

-65 

-50 

-35 

-5 

20 

55 

95 

l'»5 

195 

Strict  Middling 

-435 

-335 

-220 

-115 

-95 

-75 

-60 

-1.5 

-15 

5 

35 

70 

120 

170 

Middling 

-615 

-515 

-ko^ 

-295 

-280 

-260 

-250 

-2W 

-195 

-170 

-11.5 

-120 

-95 

-70 

St.  Lov  Middling 

-1,165 

-1,055 

-91.5 

-830 

-825 

-815 

-815 

-810 

-810 

-810 

-810 

-810 

-810 

-flio 

Low  Middling 

-1,500 

-1,1*15 

-1,320 

-1,215 

-1,215 

-1,215 

-1,215 

-1,210 

-1,200 

-1,200 

-1,200 

-1,200 

-1,200 

-1,200 

TINGED 

Good  Middling 

-1,060 

-920 

-835 

-750 

-750 

-725 

-720 

-710 

-680 

-655 

-630 

-58c 

-530 

-505 

Strict  Middling 

-1,105 

-955 

-865 

-785 

-785 

-760 

-755 

-71.0 

-700 

-675 

-650 

-600 

-550 

-525 

Middling 

-1,350 

-1,220 

-1,135 

-1,050 

-1,050 

-1,035 

-1,035 

-1,025 

-1,005 

-1,005 

-1,005 

-1,005 

-1.005 

-1,005 

St .  Lov  Middling 

-1,690 

-1,520 

-1,1.20 

-1,31*5 

-1,3'»5 

-1,335 

-1,335 

-1, 310 

-1.275 

-1,260 

-1,260 

-1,260 

-1,260 

-1,260 

Low  Middling 

-1,860 

-1,715 

-1,620 

-1,555 

-1,550 

-1,550 

-1,550 

-1,51.0 

-1,525 

-1.515 

-1,515 

-1,515 

-1.515 

-1,515 

Good  Middling 

-l,lt05 

-1,265 

-1,165 

-1,080 

-1,080 

-1,080 

-1,075 

-1,070 

-1,060 

-1.050 

-1,050 

-1,050 

-1,050 

-1.050 

strict  Middling 

-1,'^75 

-1,320 

-1,220 

-1,135 

-1,135 

-1,130 

-1,130 

-1,120 

-1,100 

-1,085 

-1,085 

-1,085 

-1.085 

-1,085 

-1,675 

-1,1.85 

-1,380 

-1,305 

-1,^00 

-1,300 

-1,300 

-1,295 

-1,295 

-1.295 

-1.295 

-1,295 

-1.295 

-1.295 

GSiAT 
Good  Middling 

-510 

-1.55 

-31^5 

-255 

-21.5 

-230 

-220 

-210 

-200 

-180 

-105 

-30 

20 

85 

Strict  Middling 

-550 

-1*90 

-375 

-295 

-280 

-270 

-255 

-ai."; 

-225 

-200 

-130 

-55 

-5 

60 

Middling 

-655 

-570 

-1.60 

-375 

-365 

-355 

-330 

-320 

-315 

-300 

-270 

-21.5 

-235 

St.  Lov  Middling 

-1,150 

-1,050 

-950 

-875 

-850 

-850 

-850 

-850 

-850 

-850 

-850 

-850 

-850 

-850 

Coopllsd  frcm  reporta  of  tlia  CcaBodit;  Credit  Corporation. 


Ta1)le  7.-  Changea  in  Comodity  Credit  Corporation  preminaa  and  dlacoonta  for  all  qualities  of  Aaerican  Upland  Cotton, 

between  I9I.8-I.9  and  I9I.9-50  loan  prograaa. 


( 191.8- 1.9-baaa) 


Staple  lanAtb  (inchse) 

13/16  : 

7/8 

:  29/32 

:  15/16 

:  31/32 

;  1 

:  1- 
:  1/32 

:     1-  : 
:    1/16  : 

1- 

3/32 

:  1- 
:  1/8 

:    1-  : 
:    5/,12  : 

1/16 

:  1- 

=  7/22 

=  1-1/1.  » 
: Longer 

Pte. 

Pta. 

Pte. 

Pta. 

PtB. 

PtB. 

PtB. 

PtB, 

Pta. 

Pta. 

Pte. 

PtB. 

PtB. 

Pte. 

VHXIS  &  SnSA  WHITE 

Good  Middling  &  Better 

-15 

-30 

-25 

0 

-10 

-15 

-20 

-35 

-90 

-55 

+15 

+195 

+690 

+800 

Strict  Middling 

-15 

-25 

-20 

0 

-5 

-10 

-20 

-35 

-95 

-55 

+15 

+195 

+690 

+800 

Middling 

-15 

-25 

-20 

131 

-10 

-15 

-30 

-1*5 

-125 

-90 

-15 

+180 

+680 

+725 

St.  Lov  Middling 

-25 

-60 

-65 

-50 

-65 

-80 

-90 

-IfiO 

-185 

-170 

-11.5 

+85 

+255 

+265 

Lov  Middling 

-70 

-105 

-U5 

-125 

-125 

-125 

-lirt) 

-150 

-180 

-180 

-180 

-180 

-180 

-180 

St.  Good  Ordinary 

-35 

-90 

-85 

-70 

-75 

-70 

-70 

-65 

-1.0 

-30 

-30 

-30 

-30 

-30 

Good  Ordinary 

-80 

-90 

-90 

-95 

-95 

-95 

-95 

-80 

-10 

+10 

+10 

+iD 

+10 

+10 

SPOrHD 

Good  Middling 

-15 

-65 

-1.5 

-25 

•20 

-20 

-20 

-25 

-50 

-70 

-105 

-165 

-190 

-21.0 

Strict  Middling 

-15 

-60 

-ko 

-25 

-20 

-15 

-15 

-30 

-55 

-80 

-115 

-180 

-205 

-255 

Middling 

+15 

-1*5 

-25 

0 

0 

+10 

+5 

0 

+35 

-25 

-50 

-95 

-11.5 

-195 

St.  Low  Middling 

-150 

-205 

-180 

-165 

-165 

-160 

-160 

-160 

-170 

-170 

-170 

-170 

-170 

-170 

Low  Middling 

-90 

-160 

-150 

-130 

-lUo 

-11.5 

-11.5 

-150 

-160 

-170 

-170 

-170 

-170 

-170 

TUCZS 

Good  Middling 

-75 

-135 

-135 

-125 

-130 

-110 

-110 

-105 

-90 

-90 

-90 

-90 

-65 

-65 

Strict  Middling 

-85 

-120 

-120 

-115 

-120 

-105 

-105 

-90 

-60 

-60 

-60 

-60 

-35 

-35 

Middling 

-60 

-ll«) 

-150 

-150 

-150 

-11.5 

-150 

-150 

-IU5 

-155 

-155 

-155 

-155 

-155 

St.  Lov  Mi'ddllng 

-V\0 

-190 

-195 

-195 

-200 

-195 

-195 

-190 

-185 

-185 

-185 

-185 

-185 

-185 

Low  Middling 

-135 

-175 

-175 

-185 

-185 

-190 

-190 

-ISO 

-I65 

-155 

-155 

-155 

-155 

-155 

TSLLOW  STAIHED 

Good  Middling 

-105 

-155 

-135 

-115 

-120 

-125 

-125 

-120 

-135 

-135 

-135 

-135 

-135 

-135 

Sttlet  Middling 

-150 

-180 

-160 

-11.5 

-150 

-150 

-150 

-11.5 

-150 

-11.5 

-11.5 

-li»5 

-11.5 

-11.5 

Middling 

-205 

-215 

-205 

-200 

-200 

-205 

-205 

-215 

-230 

-21.5 

-21.5 

-2I.5 

-21.5 

-21.5 

GRAT 
Good  Middling 

+15 

-85 

-1.5 

-35 

-35 

-30 

-ko 

-50 

-110 

-215 

-210 

-lyo 

-190 

-200 

Strict  Middling 

+20 

-80 

-35 

-30 

-30 

-35 

-35 

-1*5 

-95 

-195 

-175 

-175 

-175 

-185 

Middling 

+10 

-75 

-IMD 

-30 

-30 

-30 

-30 

-35 

-55 

-90 

-100 

-95 

-95 

-110 

COBjilled  from  reports' of  the  Commodity  Credit  Corparation. 
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Table  9.-  Loan  Rates  for  all  Qualities  of  1949-Crop  American-Egyptian  Cotton 


STAPLE  LENGTH  (INCHESj 


Grade 

:          1-3/8  : 

1-7/16  : 

1-1/2 

1-9/16  and  longer . 

!    Cal.  : 
:    and  : 
!    Ariz.  : 

N.  M.  : 

and  : 

Texas  : 

Cal.  : 

and  : 
Ariz ,  : 

N.  M,  : 

and  : 
Texas  : 

Cal.  : 
and  : 
Ariz •  : 

N.  M.  ' 

and 
Texas 

Cal. 

and 

Ariz. 

:    N,  M. 

:  and 
:  Texas 

: Cents  1/ 

Cents  1/ 

Cents  1/ 

Cents  1/ 

Cents  1/ 

Cents  1/ 

Cento  Jj 

Cents  1 

1 

1-i 
2 

:  52.50 
:  51.50 
!  49-95 

52.75 
51.75 
50.20 

55.95 

54.95 
53.55 

56.20 
55.20 
53.80 

61.60 
60,20 
57.85 

61.85 

60  .,45 
58.10 

6lc60 
60.20 
57.85 

61.85  1 
60.45  1 
58.10  1 

24 
3 

34  1 

.  48.10 
44.35 
38.95 

48.35 
44.60 
39.20 

49.70 
45.95 
41.20 

49.95 
46.20 

41.45 

52.75 
48.10 

44.05 

53.00 
48.35 

44-30 

52,75 
48,10 
44.05 

53.O0I 

48.35 
44.30 

4-4 

5  : 

34.10 
29.55 
27.05 

34.35 
29.80 
27.30 

37.40 
32.85 
30.05 

37.65 
33.10 
30.30 

40,55 
36.40 
33.30 

40. 80 
36.65 
33.55 

40.55 
36.40 
33.30 

40. 80 
36,65 
33.55 

1/  Cents  per  pound,  net  weight* 
Production  and  Marketing  Administration. 
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